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TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


tee + 
! 


Monthly Averages 


All offerings ceocccsccescscrccesece 


Type of Offering 


PUBLIC socecescescccccccsesccsesecen 
Registered sscorsccccssscsesceses 
Unregistered because of: 

Type of issue or issuer sesces 
Size of issue soscseccccccess: 


Intrastate secccccsccocssecsce 


PYivate coccscccvcccscossccecceseces 
Registered sesscssccesseccesoosess 
Unregistered because of: 

Type of issue or issuer eo-cee 


Purchase by limited group sess 


Type of Issuer 
Corporate ssosccccccascccessscecsecs 
Industrial cscccccccescceceess 
Public utility secoveseccosecs 
Railroad ccimainntibueliauies 


Real estate and financial seco 


Nom=corporate sccscccesesesecvoesecs 


United States Government (incl. 
agency issues guaranteed)... 


Federal agency (issues not 
guaranteed esesesccsesecesecces 


State and municipal eecccooees 
Foreign government ececocccses 
Eleemosynary and other non- 


profit SOSH oer eeeseeeeenresee® 


Type _of Security 


Common Stock sescccecescsscccccecses 
Preferred Stock secoresssccecocesose 
Bonds and Notes sessccsescceseeccese 

Corporate cecsecevecccecesoesseedé 


Nom-corporate sessssvocscessessce 


450,181 
94,027 
335,527 
1,778 
8,859 


1,235,911 


890,974 


1,269,423 


223,535 


1,031,398 


12,690 
1,800 


136,552 


0 


0 


136,552 


265,174 
122,467 
67,920 
8,410 
66,376 


1,140,801 


921,355 


1,591,585 


150,872 


1,431,298 
9,415 


0 


321,727 
232,598 
45,388 
32,213 
10,929 


1,395,747 


1,169,953 


57,262 
15,164 
1,645,047 
249,300 
1,395,747 


1,522,791 


1945 


4,559,323 


1944 


i 


{ 4,692,499 | 


ee 


1,395,901 | hgh? 132 


347,157 | 


1,036,232 
12,166 
Ab 


73,755 
92,919 
1,356,116 
374,993 
981,123 


| 
| 
| 
| 
| 
| 


288 , 924, 


4,181,495 


} 
s 
3,41 s~| 


346 


500,915 
168,856 
193,282 
121,168 

17,609 


4,058, 408 
3,946,080 


42,157 
66,228 
3,768 


1% 


4,626,522 
} 149,987 
| 
4,474,974 
; 
| 


65,977 
1,005 


5,786 


2 
3 
| 
Es 
F 


266,824 
88,404 
118,532 





50,780 
| 9,108 


4y425,675 
4,368 ,693 


9 


13,598 
30,789 
4,643,112 
222,437 
4,425,675 


1943 
3,709,847 


3,678,859 


3,616,042 


2/ This average is computed consistently with other averages in this table, that is, for a 12-months period beginning with January 1945. 
This classification relates to issues in the size groups between $100,000 and $300,000 which are exempt because of smendments on 
May 21, 1945 of Regulation A, It was not until June 1945 that any of the issues affected by these anendments were s<tually offered 
for cash sale, For the seven months of the year in which the exemption was available the average volume was $5,859,000. 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 










Monthly Averages 


529,825 491,812 261,821 










All corporate offerings secccseees 315,939 
























































New MOney esrccccesesecsosesse 183,196 250,258 89,987 54,747 
Plant and equipment se.sce 138,239 167,654 53,150 20,980 
Working capital esccecsece 44,957 82,605 36,837 33,767 

| 

Retirements scsccosscssseccees 130,858 261,289 390, 735 ! 203,172 
Funded debt wcoccesosccese 81,174 188,191 343,075 169,792 
Other debt sescccseseoesces 11,270 33,993 11,167 4,089 
Preferred stock ssososesss 38,414 39,105 36,493 29,291 









Other Purposes cessesesessesce 18,278 11,090 








164,108 


67,543 
38,407 
29,136 


Industrial coccccesssscssecssecces 





















New Money scecccccsccecseneses 
Plant and equipment o..css 
Working capital seccessees 














Retirements secsscccoseresnces 
Funded debt eccrsecccceese 
Other debt secossccsseccse 

Preferred stock esercesces 






Other Purposes eeoecearscceeed 
i Public Utility SC eeseterseseseses® 
New MONEY sccccesecccesceseses 
Working carital cesccesece 
Retirements cspesvecsccceccses 

Funded debt sccsccesecsces 

Other dobt secsecsscesceese 
Preferred stock cessescoes 
Other Purposes csccsscessssces 
57,747 


Railroad ssocccsocecccceseccescane 












10,765 ° 
10,765 


New Money cecccssccsecssesesee 
Plant and equipment ssscoe 
Working capital ccssoseess 




















Retirerents .cecscccocesessere 
Funded debt cccescoceseces 
Other debt ccosccccccecese 

Preferred stock cecseccess 






Other PurpoSeS seecscececescese 
Real Estate and Financial ssscescses 
New Money cooscecsescoecae 
Working capital cocescescoeece 
Retirements sscoscoceveseseces 

Panded debt csscscesecccece 

Other debt cocccesscccecce 
Preferred stock sesscccese 


Other Purposes secesccacocoese 


Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts. 
over $100,000 and with terms to maturity of more than one year. 

The figures represent offerings, not actual sales. However, the 
proportion of the total remaining unsold is believed to be quite 
minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed 
as well as issues publicly offered, and unregistered issues as well 
as those registered under the Securities Act of 1933. Excluded are: 
intercorporate transactions; United States Government "Special 
Series" issues, and other sales directly to Federal agencies and 
trust accounts; notes ismied exclusively to commercial banks; and 
cerporate issues seld through continuous offering, such as issues 
of open-end investment companies. 


Issues classified as privately placed are issues sold te a 
restricted number of investors without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and docu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from tetals published by The Commercial 
and Financial Chronicles; wnlike the other data in Table 1, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefere 
may not add exactly to the tetals shown. All figures are subject 
to revision as new data are received. 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





THE SECURITIES EXCHANGES 
TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


% % % 
Composite | 28.4 | = 1.7 2.7 | 120.0 | - 1.6 | 112.8 | - 6.0 | 


' 
Agricultural Machinery 152.0 | - 0.8 


' adreraft Manufacturins BPet, | : - 


Amusement 25165 | 
Auto and Trnek | izn.% | 
Auto Part & Accessory 125.9 | 
Aviation Transportation 283-8 
Beverage Ase? | 
Building Mat. & Supply 98.1 
Chemical 14.5 
Drug and Cosmetic 

Electrical Mach. & Equip. 

Food Manufacturing 

Industrial Mach. & Tool 

Investment & Trading 

Iron and Steel 

Merchandi sing 

Metal and Metal Mining 

O41 Producing & Refining 

Paper & Paper Product 

Public Utility Holding 

Public Utility Operating 

Radio Manufacturing 

Railroad 

Railroad Equipment 

Telephone & Telegraph 

Tire and Rubber 

Tobacco Product 


(See Explanatory Notes, page 13)" 





MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for April 1947 ami Monthly Averages (in thousands) 


Monthly Averages 


Market Value (dollars) 
Total 
Stocks 


Bonds 
Rights and Warrents 


Breakiiom of ae 1947 Date by Exchanges 


— Market —— Number 
oy <a Value me 
(Dollars) 2/ | (pollars) (Dollars) (Dollars) (pellars) 


10,818, 264 43039, 758 
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oS 88801 | ao 
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_. 

BS 
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3 § 
818118 


1/ Since March 18, 1944 United States Government bonds hive not been included in these data. 
2/ Five mmdred dollars or less. 


(See Explanatory Notes, page 13) 





TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except 
for Odd~lot Accounts) in Stocks 


SRSEGE Rereces ae 


3 


E 
fi 


E 


a 
22 
23 
24 
25 
x 
Wek 
2B 
2 
x» 
1 

4 

3 
Week 


; 


§ 
eee 


(See Explanatcry Motes, page 13) 


Transactions for Odd-lot Accounts 
of Odd-lot Dealers and Specialists 
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MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 
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TABLE 4 
ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of Other Member 
Specialists in Stocks in Which Round-lot Transactions 
Initiated on the Floor 
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BESbw.axa me 
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98,855 


49,705 
39,475 


13,405 


BoE 


1,673, 550 


242,755 
172,865 
157,865 
149,530 
184,755 

62,180 
969,950 


Other Member 


Round-. 
Initiated off the Floor 
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(See Iplenstery Notes, page 13) 





TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SFECIALISTS 


Purchases by Customers from Sales by Customers to 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists 


Shares (Dollars) Orders ‘7am (Dollars) Orders Shares 
9,063,030 247,022 

7,739,896 . 176,453 
5, 35k,886 105,168 
45660, 502 91,289 
8,705,111 “ 178,908 
35,523,425 180 | 798,840 

7,365, 34 ’ 4,639, 69% 

4,675,238 3,839,934 

35924,107 9 3,321,678 

3,963,010 3, 2945228 

6,103,050 4,876,249 

26,030,719 12 | 19,971,783 

3,283, 341 

3,762,807 

3,404, 592 

3,864, 328 

5 835,305 

20,150, 373 


91,972 | 3,317,944 

125,835 | 4,503,752 

125,210 | 4,484,553 

87,052 | 2,859,467 

1617 | 1 ) 229,728 | 7,820,175 

Total for Week ‘ 659,797 | 22,985,891 


(See Explanatory Notes, page 13) 





Table 1 


Each index represents the current market value of shares outstanding as a per cent of the average 
market value of these shares during January 1939; the base value of each group is adjusted to take ac- 
count of substitutions in the component issues and of changes in shares outstanding. The industry groups 
represented in these series include all industries which accounted for at least one per cent of either 
the volume or value of New York Stock Exchange transactions in common stocks in 1942. The composite in- 
dex is the aggregate current market value of all issues in the component indexes as a per cent of the ag- 
gregate base value of these indexes. 


Table 2 


These data on securities sales, reported in connection with fees paid under Section 31 of the Se- 
curities Exchange Act of 1934, include all sales effected om exchanges, except, since March 1944, United 
States Government issues. They cover odd-lot as well as round-lot transactions. It should be noted 
that most exchanges’ reports for a given month cover transactions cleared during the calendar month and 


that clearances occur for the most part on the second day after that on which the trade actually has 
- been effected. 


Tables 3, 4, and 5 

Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round~-lot transactions are transactions in the unit of 
trading or multiples thereof; odd-lot transactions are those involving a number of shares less than the 
unit of trading. Qn the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 


some less active stocks have a 10-share unit. On the New York Curb Exchange, the unit of trading for a 
given issue may be 100 shares, 50 shares, 25 shares, or 10 shares. 


Total round-lot sales effected on the New York Stock Exchange, shom in Table 3, are consistently 
larger than the round-lot volume reported on the ticker of that exchange, inasmuch as the ticker or 
"reported" volume fails to include certain types of round-lot transactions ordinarily amounting to from 
5 to 10 per cent of round-lot sales on the exchange. 

; Total round-lot sales on the New York Curb Exchange, shown in fable 4, may differ from the round- 
. lot volume on that exchange reported on the ticker, inasmch as the ticker or "reported" volume includes 
the round-lot sales of rights and warrants and fails to include certain classes of round-lot stock 
transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Commission's rules; “exempt” short sales are included with other sales. 


As used in these tables, the term "members” includes regular and asscciate exchange members, 
their firms, and their partners, including special partners. 


Qn the New York Stock Exchange, (Table 3), the transactions of specialists in stocks in which 
they are registered include all round-lot transactions in an issue by a member for his om account or 
for his firm's account while the member was acting as specialist in that issue. Transactions for the 
odd-lot account are excluded, as are transactions for the member's account in issues other than those 
in which he was acting as specialist. For specialists who also act as odd-lot dealers in certain is- 
sues, round-lot trades for their odd-lot account are incluied with round-lot trades of odd-lot dealers 
in the succeeding item. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the stocks in 
which they are registered are not directly comparable with the round-lot trades of specialists on the 
New York Stock Exchange, since on the former exchange odd-lot transactions are handled solely by spe- 
cialists, and the round-lot transactions of specialists resulting from such odd-lot transactions are 
not segregated from the specialists’ other round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins. 





CURRENT ASSETS AND CURRENT LIABILITIES 


OF ALL UNITED STATES CORPORATIONS 1/ 


(Billions of Dollars) 


1946 Quarterly Data 


Current Assets 


Cash on hand and in banks 

United States Government securities 
Receivables from Government 2/ 
Other notes and accounts receivable 
Inventories 


Other current assets 3/ 


Total Current Assets 


Current Liabilities 


Advances and prepayments, Government 2/ 
Other notes and accounts payable 
Federal income tax liabilities 4/ 


Other current liabilities 5/ 


Total Current. Liabilities 


1/ Banks and insurance companies are excluded. Data for 1939-1943 are based on Statistics of Incom, 
covering virtually all corporations in the United States. Data for 1944-1946 are estimates based on 
data compiled from many different sources, including data on corporations registered with the Commis- 
sion. Because of the nature of the figures, these estimates are subject to revisim. Data for 1%2 
and leter years are not completely comparable with those of prior years since the tax laws after 1941 
permitted the more extensive use of consolidated statements, However, this applies only to receiva- 
bles and payables other than United States Govermment; net working capital is not affected. Tax re- 
funds have been treated here as shown on the corporations’ books. 


2/ ‘These receivables from and payables to the United States Government do not include amounts offset 


against each other on the corporation's books or amounts arising from mb-contracting which are not 
directly due from or to the United States Government. 


Other current assets include marketable securities cther than United States Government securities. 


2/ 
4/ The post-war credits in excess profits taxes were not deducted from Federal income tax liabilities 


but were considered as non-current assets until they became due under the provisions of the Tax Ad- 
justment Act of 1%5. 


5/ For 1942-1946, such other current liabilities include provisions for renegotiation other than those 
combined with income tax liabilities. 











